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Penelitian ini bertujuan untuk mendapatkan bukti empiris mengenai pengaruh 
struktur aset, likuiditas yang diproksikan dengan Current Ratio (CR), profitabilitas 
yang diproksikan Return on Asset (ROA), kebijakan dividen yang diproksikan 
Dividend Payout Ratio (DPR), kepemilikan saham institusional dan risiko bisnis 
terhadap kebijakan utang yang diproksikan dengan Debt to Asset Ratio (DAR). 
Faktor-faktor yang mempengaruhi kebijakan utang penting diketahui oleh 
perusahaan agar dapat menetapkan kebijakan utang yang tepat. 
 
 Sampel pada penelitian ini dipilih dengan menggunakan metode purposive 
sampling. Data yang digunakan dalam penelitian ini berupa data sekunder dengan 
menggunakan metode regresi linear berganda. Sampel dalam penelitian ini 
sebanyak 30 perusahaan tergolong sektor manufaktur yang secara berturut-turut 
selama periode 2015-2017 terdaftar di BEI, menerbitkan laporan 31 Desember yang 
telah diaudit, menggunakan mata uang Rupiah, memiliki laba positif, membagikan 
dividen tunai, tidak melakukan aksi korporasi yaitu: share split, reverse split, right 
issue, dan treasury share, dan memiliki kepemilikan institusional. 
 
 Hasil penelitian ini adalah (1) struktur aset memiliki pengaruh negatif 
signifikan terhadap kebijakan utang, (2) likuiditas (CR) memiliki pengaruh negatif 
signifikan terhadap kebijakan utang, (3) profitabilitas (ROA) memiliki pengaruh 
positif signifikan terhadap kebijakan utang, (4) kebijakan dividen (DPR) tidak 
memiliki pengaruh positif terhadap kebijakan utang, (5) kepemilikan saham 
institusional memiliki pengaruh negatif terhadap kebijakan utang, (6) risiko bisnis 
tidak memiliki pengaruh negatif terhadap kebijakan utang dan (7) struktur aset, 
likuiditas (CR), profitabilitas (ROA), kebijakan dividen (DPR), kepemilikan saham 
institusional, dan risiko bisnis secara simultan berpengaruh signifikan terhadap 
kebijakan utang (DAR). 
 
Kata Kunci: kebijakan dividen (DPR), kepemilikan saham institusional, kebijakan 









The purpose of this research was to obtain empirical evidence about the effect of 
asset structure, liquidity measured by Current Ratio (CR), profitability measured 
by Return on Asset (ROA), dividend policy measured by Dividend Payout Ratio 
(DPR), institutional ownership, and business risk towards debt policy. Debt policy 
was necessary to be known by the firm in order to establish the appropriate debt 
policy. 
 
 The sample in this research was selected by using purposive sampling 
method. The secondary data was used in this research and using multiple 
regression method to analyze data. The total amount of sample in this research 
were 30 firms which have been registered as manufacture sector in BEI 
simultaneously for the year 2015-2017, published financial statements as the end 
of 31 December and had been audited, used Rupiah as currency, had a positive net 
income, payment cash dividend, did not do corporate action, specifically:  share 
split, reverse split, right issue, and treasury share, had issues institutional’s 
ownership. 
 
 The result of this research were (1) asset structure  have significant negative 
effect towards debt policy, (2) liquidity (CR) have significant negative effect 
towards debt policy, (3) profitability (ROA) have significant positive effect towards 
debt policy, (4) dividend policy (DPR) does not have positive effect towards debt 
policy, (5) institutional ownership have significant negative effect towards debt 
policy, (6) business risk does not have negative effect towards debt policy and (7) 
asset structure, liquidity (CR), profitability (ROA), dividend policy (DPR), 
institutional ownership, and business risk simultaneously have a significant effect 
towards debt policy (DAR). 
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